Action Item
Agenda Item N<3

Report to the

Auburn City Council ity Mot moproval
/
To: Honorable Mayor and City Council Members /
From: George E. Williams, City Treasurer

Andy Heath, Administrative Services Director
Date: April §, 2013
Subject:  Quarterly Report of Investments — Quarter Ending December 31, 2012

The Issue

The City Council is required by state law and the City of Auburn’s Investment Policy to
receive and review a Quarterly Investment Report.

Recommended Action Requested

Receive, review and file the “City of Auburn Quarterly Investment Report” for the
quarter ending December 31, 2012. ‘

Background

The City of Auburn Quarterly Investment Report (Investment Report) for the quarter
ending December 31, 2012 has been prepared in compliance with the reporting

requirements as set for in the State of California Government.Code Sections 53600 et seq.

and the City of Auburn Investment Policy. The Investment Report contains the following
information: '

- Identification of the type of each investment held in the City’s Treasury;

- Identification of the legal name of the issuer or fiduciary of each investment held
in the City’s Treasury; :

- A listing of the dollar amount invested for each item in the Treasury Portfolio;

- A listing of the maturity date of those investments having fixed maturities;

- A confirmation that the reported investments conform to the City’s adopted
investment policy; and

- A confirmation of the City’s ability to meet it’s pooled expenditure requirements
for the next six months.

Quarterly Report of Investments — December 31, 2012
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Honorable Mayor and City Council Members

April 8,2013

- Analysis

INVESTMENT SUMMARY

City of Auburn Pooled Investment Accounts:

For the quarter ended:

Portfolio value — end of
quarter:

Portfolio effective yield —
end of quarter:

Dollar-weighted days to
maturity — end of quarter:

Portfolio interest earnings
(1) — end of quarter:

Net unrealized gain /

(loss) (2) —end of quarter:

December 2012

$9,402,110

0.95%

624

$21,088

$(3,634)

September 2012

$12,788,647

0.82%

470

$27,149

December 2011

$9,016,929

1.35%

527

$26,728

$(4,630)

Auburn Urban Development Authority Account:

For the quarter ended:

Portfolio value — end of
quarter:

Portfolio effective yield —
end of quarter:

| Dollar-weighted days to
maturity — end of quarter:

Portfolio interest earnings.

(1) — end of-quarter:

December 2012

$353,784

4.17%

September 2012

$347,152

4.25%

380

December 2011

$1,053,959

1.41%

213

Page 2
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Honorable Mayor and City Council Members April §,2013

Sewer Revenue Bond Proceeds Account

For the Quarter ended: December 2012 September 2012 December 2011

Portfolio value —end of $1,594,961 $1,587,274 $1,666,228
quarter:

Portfolio effective yield — 1.499% 150% 138%
end of quarter: ;

Dollar.-welghted days to 393 375 487
maturity — end of quarter:

Portfolio interest earnings $7.686 $2 ' $7.712

(1) — end of quarter:

(1) Interest earnings on investments distributed to City during reporting quarter.

(2) Unrealized “paper” gains / (Iosses) on investments due to fluctuations in market
value. Unrealized gains and losses impact interest earnings each month as the
City is required to account for and book investments at marketable value.

PORTFOLIO / TREND ANALYSIS

As a means to account for the investment of both Auburn Urban Development Authority
(AUDA) and Wastewater Treatment Facility Upgrade Project bond proceeds received in
October 2008 and August 2009, respectively, the Investment Report includes appropriate
analysis for these separately invested funds. In addition to the table presented as part of
the Investment Summary above, attachments to this report have also been updated to
include appropriate investment information related to the bond proceeds held in trust.

As the projects supported by the bond proceeds become completed and all project-related
funds are expended, funds remaining in the bond proceeds trust accounts will only
include applicable debt service reserves which are required to remain in trust until the
bonds are fully paid off. As of December 31, 2012, all project-related bond proceeds held
for the Auburn Urban Development Authority (AUDA) have been used to reimburse
applicable project expenditures. Funds remaining in the AUDA bond proceeds account
are being held over the life of the bonds as a debt service reserve. Funds remaining in the
Sewer Revenue Bonds account include both a debt service reserve and approximately $1
million in unspent bond proceeds. A ~

Attachment A provides detailed information for each of the City’s investments as of the
quarter ended December 31, 2012. Investments are categorized into one of five groups:

Fixed Rate Investments: Investments purchased which pay interest on a periodic
basis at a fixed coupon / stated rate. Discounted commercial paper is also
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Honorable Mayor and City Council Members April 8,2013

included in this group. Fixed Rate Investments, consistent with the City’s
Investment Policy, are generally held to maturity and not sold in the open market.

Pooled Investments: Monies pooled with the State of California (Local Agency
Investment Fund) and Placer County (County Investment Pool) which are
generally available on a daily basis.

Unrestricted Financial Institution Investments: Unrestricted operating account
monies available in demand accounts for accounts payable, payroll and jet fuel-
related accounts. Certificates of deposit and money market accounts are also
included with this group.

Restricted Financial Institution Investments: Restricted demand accounts
maintained for the payment of obligations for designated city programs.

AUDA / Sewer Revenue Bond Proceeds: All bond proceeds are invested separate
from the pooled investment accounts. Bond proceeds are invested consistent with
anticipated project payment schedules and have been placed in a CDARS
Certificate of Deposit Program, which is 100% FDIC insured. Matured CDARS
investments remain with the Bond Proceeds Trustee in a liquid money market
account until drawn on by the City to cover applicable project expenditures.

Attachment B provides investment trend information for the last nine quarters. The
City’s investment portfolio effective yield as of December 31, 2012 is 0.95%. The
effective yield has increased 13 basis points (0.13%) when compared to the yield reported
for quarter ended September 30, 2012 (0.82%). The increase in yield can be primarily
attributed to use of idle funds during the reporting period to meet cash flow needs during
the six month “dry-financing” period preceding the semiannual receipt of property tax
funds from the County in January 2013. As idle funds earning little to zero interest are
used, the effective yield on the investment portfolio rises.

During the quarter ended December 31, 2012, the City realized $21,088 in investment
earnings. In addition to the investment earnings, the City experienced a $3,634
unrealized loss in portfolio market value. Unrealized market gains and losses, which are
required to be amortized into the portfolio value, fluctuate from month-to-month in
response to overall market conditions.

As discussed in previous investment reports, Lehman Brothers, the fourth largest
investment bank in the United States at the time, filed for bankruptcy on September 15,
2008. The Lehman Brothers bankruptcy, which followed by only a week the Federal
Government “bail out” of Fannie Mae and Freddie Mac, provided an indication of the
severe financial market turmoil to come as a result of the unwinding of loose lending
policies and excessive credit provided during the housing boom over the past decade. At
the time of the Lehman bankruptcy, the City owned a medium-term corporate bond in
Lehman Bros. Holdings in the amount of $125,000. The value of the bond which has
since matured however, continues to be held in the City’s portfolio concurrent with
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Honorable Mayor and City Council Members April 8,2013

bankruptcy court proceedings. As of December 31, 2012, the value of the bond was
$28,750. An unrealized loss of $83,258 has been fully amortized as a component of the
unrealized investment gains and losses. ~

In response the bankruptcy action taken by Lehman, City staff continues to monitor
ongoing bankruptcy proceedings (the City has filed a claim) and the investigation and
prosecution of a case against certain individuals or entities responsible for losses
stemming from the City’s investment in Lehman Bros. As a result of the continued legal
effort to collect on the bond, the City received a second liquidation payment of $4,818 on
October 31, 2012, bringing the total partial distributions received to date to $12,393. ;
Staff continues to work with appointed counsel in an effort to recover additional portions
of the investment loss.

During the quarter ended December 31, 2012, the City’s pooled investment portfolio
decreased by approximately $3.39 million (not including bond proceeds held in trust).
The decrease in portfolio value can be primarily attributed to the use of cash on hand
prior to receiving the first half of property tax-related receipts from the County in J anuary
2013.

All investments held at December 31, 2012 conform to the City’s Investment Policy and
the State of California Government Code. Based on the Administrative Services
Department’s cash flow projection as of December 31, 2012, funds on deposit and
anticipated revenue collections for the period J anuary 1, 2013 through June 30, 2013 are
sufficient to meet all anticipated City expenditures during the same period.

INVESTMENT POLICY EXCEPTION

None.

PORTFOLIO INVESTMENT EARNINGS

Below is a comparison of actual Investment earnings on the City’s portfolio to the fiscal
year 2012-13 budget. '

Net Investment Earnings Yield General Fund Other Funds
Three Months Ending 12/31/12
Budget 1.00% $ 12,500 $ 60,000
Actual (1) 0.95% 4,098 60,397
Variance ($_8.402) b 397

(1) Includes all portfolio funds (pooled investments and bond funds) and
amortization of unrealized market value loss

Page 5 -19-



Honorable Mayor and City Council Members April 8,2013

Alternatives Available to Council; Implications of Alternatives

1. Request the City Treasurer to prepare supplemental information for review by the
City Council at a future meeting.

Fiscal Impact

The year-to-date yield on investment earnings actually received for the City’s portfolio of
investments is 0.95%. An average yield of 1.00% was forecasted in the City’s adopted
operating budget for Fiscal Year 2012-13. Attainment of interest revenues in each city
fund consistent with forecasted yields is directly contingent on average cash balances held
in the respective funds.

Attachment A — Investment Portfolio Analysis
Attachment B — Treasury Investment Pool Quarterly Comparison
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Attachment A

City of Auburn
Portfolio Analysis
Quarter Ending December 31, 2012
12/31/2012
Dollar Weighted
Market Value  Current Yield Days to Maturity
Fixed Rate Investments
US Government Bonds $ 4,014,878 1.29% 1,438
Corporate Notes 154,292 4.42% 29
Negotiable Certificates of Deposit - 0.00% -
Subtotal: $ 4,169,170
Dollar-Weighted Average Yield: 1.41%
Dollar Weighted Days to Maturity: 1,386
Pooled Invest_inent_g
State of California LAIF $ 42,328 0.33% 1
Placer County Investment Pool 2,248,298 1.24% 1
Subtotal: $ 2,290,626
; Dollar-Weightéd Average Yield: 1.22%
Dollar Weighted Days to Maturity: 1
Unrestricted F inéncial ihstitﬁtion Investments
Wells Fargo ’Bank - Commercial Checking $ 2,164,018 0.00% 1
Wells Fargo Bank - Payroll Checking 78,579 0.00% 1
Wells Fargo Bank - Aviation Fuel Account 8,140 0.05% 1
Tri Counties Bank - Cert of Deposit 256,891 0.40% 43
Community First Bank - Cert of Deposit 250,000 0.55% 290
UMPQUA Bank Money Market 120,900 0.34% 1
Southwest Securities (Money Markets) 14,859 0.02% 1
$ 2,893,387
Dollar-Weighted Average Yield: 0.10%
Dollar Weighted Days to Maturity: 30
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City of Auburn Attachment A
Portfolio Analysis '
Quarter Ending December 31, 2012
12/31/2012

‘ Dollar Weighted
Market Value Current Yield Days to Maturity

Restricted Financial Institution Investments

Bank of America - Chiropractic Checking $ 4,063 0.00%

Bank of America - Vision Checking 5,601 0.00%

Bank of America - Dental Checking 5,304 0.00%

Bank of America - Landill Closure Account 17,918 0.02%

Wells Fargo Bank - AUESD Relocation Account 16,041 0.00%
$ 48,927

e e T

Dollar-Weighted Average Yield: 0.01%
Dollar Weighted Days to Maturity: 1

Unrestricted Investment Portfolio Valuation ~~ § 9,383,183  096% 621

Restricted Investment Portfolio Valuation & 48927 oot% 1

Tota] Poqlédlnves'tméhﬁ Po‘jr‘tfqlib’ jyal,u:‘ition . }’-‘ $

9402110 095% 64

Total Sewer Revenué:BondProceéds ‘A‘cc,dkunt/ C$ 1594961 149% 33
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City of Auburn
Bond Maturity - Detail

Quarter Ending December 31, 2012

Attachment A

12/31/2012
Market Value  Current Yield Maturity
US Agency Bonds
Federal National Mortgage Assn ($500K) 508,115 4.06% 5/28/2013
Federal National Mortgage Assn ($750K) 751,530 0.50% 1/25/2017
Federal Farm Credit Bank ($750K) 750,983 1.17% 2/21/2017
Federal Farm Credit Bank ($1 Million) o 1,003,330 0.97% 7/24/2017
Federal Farm Credit Bank ($1 Million) 1,000,920 0.90% 11/7/2017
Subtotal: $ 4,014,878
Dollar-Weighted Average Yield: 1.29%
Dollar Weighted Days to Maturity: 1,438
Corporate Notes
Lehman Brothers Holdings ($112,008) 28,750 0.00% 12/31/2012
Merrill Lynch ($125K) . 125,542 5.43% 2/5/2013
Subtotal: $ 154,292
Dollar-Weighted Average Yield: 4.42%
Dollar Weighted Days to Maturity: 29
Negotiable Certificates of Deposit
None
Subtotal: $ -
Dollar-Weighted Average Yield: 0.00%
Dollar Weighted Days to Maturity: -

.23+



ZEO'LS6'ST § %0001 ELOCILYT § %0°001 . SSEOSETY $ %0°001
LSO1Z0T DARA . OTYPE6'T %TEL ShL'8Y6'T %TLI
667°59¢€°0 %6'6€ o L6TT0TY %YLy YIETY6'T %6'ST
- %00 e %00 - %0°0
€88°ST0°S %BYIE £61°120°¥ %ELT SLSPIOY %S
L99°78T %81 | 0£6'T82 %61 o 26TYST %1
£L8°67TC %0'p1 LEG'6£LT %TSI o 86T8YLT %861
£STCy $ %E0 . 06TTY $ %E0 S STET $ %10
TI0C/0E9 T102/05/6 ZI0T/L/CL
%81 S06°€L9T  $ %081 PLTL8ST  $ %6V 1969651 §
%BSTY TSTLYE § STV TSILYE § %Ly ¥8LESE $
%580 = 1%T80 |%s60
=ppix eer0 | sze‘see’st $ o |=pPiAueRA0] Lp9'88LCT §  |=PRIANERAQ] 0ITT0V'6  $
%00°0 981y 9000 YTIy 1900°0 £90'y
%000 17091 209%00°0 14091 %000 %091
%SS0 000°0ST = %SS0 000052 %560 000052
%810 L990T1 S 99€°0 P6LOTT - %YEO 006'0T1
%00°0 $09°S 9000 ¥iS'S %000 Y0E'S
%00°0 SELS 295000 899°G %000 109°6
%50°0 0v8°01 %5070 P18°71 %TO0 816°L1
%000 THP089'S %000 £95°G15°S %000 LEL'OSTT
%0Y'0 688°95C %0%'0 068°95¢ %010 168952
%S50°0 v68'v1 %S00 658°p1 %00 658°¥1
%SLY L9982 %SLY 0£6°787 WBTY Y T6TYS1
%000 - " 9500°0 - %000 -
%HTET £88°C10°S SI%TEL £61°120'7 L%6T1 SLEPIOY
%851 €L8'67TT 0509 LEG6ET'T L %YTL 867°8¥T'T
%9£°0 £5TTY $ %SE0 06T°TH $ 2 %Le0 8TETY $
PRIX ZI/0%/90 78 PRIX T1/0%/60 3¢ PRIX rATITIARL
JuaUI}SIAuY 3—:—0&4 uEQEumP»Gm &:50&4 julamsAuy w«ﬂ—.—cs.ﬂ
unw&uﬂu uﬁ&EuM?rﬂh unv.::U JUU)SIAUY uﬂ@ukﬂU aEQEum?»ﬁH

¢ jmuayoey

SN0y JUSUIISIAU] PIjo0g uanqny Jo Ay

-24.-

810, JUdunSaAUY

JAIISIY DAS 1G3(] / SPIId0I] puoy
suonnyIsuj [sruBuLy
nsoda( Jo 238213139 dqenoSaN
sepwaBVY 'S
spuog sjesodio))
jood L1uno)

1004 213E1§

(weiSoid SYVAD) Hoium - 1$N1], 90uURIRY
(weigord SYVAD) VANY - ISL), 90uBlpy

STUN000Y SPadoody puoy Jomas / VANV

S[or0f
100y are) onoerdolyD) vousuly JO yueq
(uoneooy ASANY) Jueq 0S1e] s[PM
(soda(q Jo "18D) yueg 11 AHUNURLOD
(puews( 1ox1e N Aeuoly) Jued YNOJNN
(1uno20Y [BIu9() eouUsuLy Jo yueg
(3UNO2OY UOISIA) BOUSWY JO jueq
(3Uno2oY ISR, [[JPUET) BOUAWY JO juegq
(1ond / [01hed / BunjoayD) Nues] 031 SHOM
(nsoda Jo "MaD) jyueq senuno) uJ,
(W91g TIA A[ISULION) SONLINOSS ISOMIINOS
(Dodn 4q pray) sajoN srerodio)
(009N 4q pay) asoda] Jo "sua)) 9jqenodaN
(D0o€nN £q pey) spuog Aousdy/,a00 SN
JUSWISAAU] Ainseal], Aluno)) 1aoeld

TV BHogieD) JO 918IS

SNOSIIVJINOD ATIFALIVNO
T0O0d INHINLSAANI AdASVAIL
NINgAVv 40 ALID



.05

169°LTTEL § %0001 OTI'LELTT $ %000 CTECE8SHT $ %0001 [e10], yudunsasuy
PEE'SOLT %S0T . L8T0ILT BTET $80°L00°C BYEL AI353Y 2AS 393( / SPIIV0IJ puog
6bL'EOLY %BYSE . SILYPET BI'ST 659°6S2'S %BY9E suopnnsuy [eruRuL]
- %00 - %00 . %00 nsodagq Jo azeayna) 2qenolaN
0TI687°€ %B6YT  OEOIES’E BLOE - £8TO9LY %9°TE sepUIBY "§')
115182 %I o IL6'ST %BY'T - TITT6T %O . spuog aexodio)
SY8‘S0T'T BLIL - OVOPITT b6 T86TTLT BTST ; " Jooq funoe)
(4% &7 $ BEO eIty $ %Yo Ry $ %E0 [00d 11§
T102/0¢76 L TT0T/TE/CT TIOT/TE/E STUSUNSIAU] JO ATewng
BTl 91$‘8S9 T § - 8Ll 8TT'999'T  § . %6E'T T0€999°'L  § (weiSo1d $YYAD) 19Mag - ISNLL oUBlY
- BTY'L 8I89K0'L  $ . BIVI 656'€S0'T  § %EEY wLove 8 (wei301d SYVAD) VANY - 1SN 9duerey
SHNONY SpaId0Ig puoyg J2MIS S VANY
L X N%seT 1%960
. |=pPanemao ] Lse'Tes0l § - |=pPA A0 676910%6 ¢ |=PPixnepaof shrorsTr § spog .
%000 yLEY %000 60€Y S %000 A = (300 218D onvradony)) eoLsWY JO yueg
%000 15091 L %000 19091 Co%000 170'91 e (uoneooy ASANY) Jueg o81eg sfEem
LI 000°00S CBInl 000008 %Il 000°00$ e (nsodag Jo “ueD) ueg 1811 Aununuo)
%810 LSzt B8Y0 (£ - %80 AN TA o (puewnQ 131N AouoN) jued VNOJNN
2 %000 £98°01. %000 £98°01 %000 §L9°S (3UnoooY [EIUS(]) EoUSWY JO Nueg
%000 0LL %000 00L %000 S08's o (unoddy voIsIA) BOLLWY JO Yueq
%S00 POE‘LE %S00 0¥6°6€ %S00 L8T'Op L (JunoooY 1SN, [[ypueTT) BSLIAWY JO jueq
%00°0 PLEPL'E %000 980°'186'1 %000 LLT'S6T Y (1ong / froaked / BupoayD) yueq o818 S[oM
C%SLO £00'95C L %SLO 18595T . %0¥0 888957 - (nsods( jo "ueD) yueq sonuno) 1y,
%500 £68'71 %S00 £68¥1 © %S00 7681 - (WIS TN A10ULIO,T) SANLINODS 1S2MYINOS
BLLY 115182 BILY 1L6'78T L %09 111°26T (Oodn 4q pay) saroN aerodio)
%000 - %000 - 9000 - = (004N 4q pray) useda( jo 119D sjqenodon
L %LOT 0T1°68T°¢ %6l 0£0'1€8°€ | Taral €8T'09L'Y p (Dodn Aq ppay) spuog Kousdy,a00 SN
S %T0T $P8'50TT [ R4 OvO'vIT'T L Tl 786°172°C eunsoAU] Kinseas], JunoD) Jaoe[g
L %8E0 (A3 és $ . %6E0 €LITY $ %90 E1TTy $. ATV RIWIOI[ED JO 91vIS
PRIX TT0g/6038 PPIX TITERE®. PRIX TI/IE/E0 18 STUM0D2Y JUIUNSIAU] P[00 UINqAY Jo A1)
JulujSoAUY sjunowry juRuulsaAuy sjunowy S jusugssAauy sjunowy
JuRLInY juamnsaauy ; i JLICR RG] JjuRunsaAly . : uﬂm.ﬁzu ; JUIUIISOAUY

SNOSITIVJINOD A TIALIVNO
TOOd INTHIALLSHANI AUNSVALL
q judunpeny - NIN9NV 40 ALID



O
J

769°88T°CT  § %0001 8S80LIPI § %0001 £L6°CS6'ST  § %0001 18101, JUsuISIAUY
S69°91Sy %TYE £€86‘LIS'Y %8'0€ - T69'9SHp %6 LT IAIISIY DAS 13 / SPIdd0I] puog
EPSPOE'T %66 96£°0TY° T %96 S T69TIV'E By IT suonnInsuy [epUBULY
SLL‘B6T %S 101°L61 %Y o= %00 nsoda( Jo aed11Ia)) sjqenodaN
0SETES Y %bpE L £08°070°9 %01 . 8IL°0SS‘S %8 PE sapuady S}
197°81Y %HTE L TEPO6T %0°T S THY96T %61 spuog eiodro]
980°9L1T %591 £0T°981°7 %61 LYES6IT %YET 1004 funo)
786‘TYy $ %E0 0£0°TY $ %HE0 T80Ty $ %E0 1004 2101§

OT0T/TErRT TI07/1€/E TT0Z/0£/9 SIURUNSIAT] JO ATeunuing
%y9'1 8LIC6ST  $ %¥YI YSL'E6ST  § i %BETT ESLYI9T  § (weiBoid SYVAD) 19Mmag - 1SN, ddueiey
%8L0 LI0€ET6T  § . %8LO 62TYT6T  § o %TYO 6E6° V8T § (wexSord SYVAD) VANV - ISLY, duelay

3::9094 mﬁwmuch& vﬁcﬁ uu?vw \ <Qh—<
BEOT - 1%80C - %091
=pPIA IeA0 | L66°T298 § - =PRI HBRA0] SL8°TSTO1L § - |=pRIX erAQ ] ISTL6YIT § sprof
%000 085y 1 900°0 ISy L 9%00°0 9eH'y (woy 2D onoexdoyD) vouewry Jo yueg
%00°0 1#0'91 290070 17091 %000 1$0°91 (uonesopy ASHNY) Jueq 05 sflom
%BITT 000005 LI 000°00S %Il 00000S (usods(g jo 'BaD) Nueg 181 AuUNUIIO)
%550 96L°611 S opST0 656°611 %6¥°0 €11°021 (purwa(] 1933N ASUOIA)) Jued VIOJNN
%000 6¥°01 1 %0070 LEEDT 190070 $98°01 (3unoooY [Elus(]) BOLIBWY JO Yueyg
%000 ST %0070 6TH'1 %000 LE8 (JUNOJOY UOISIA) BOLISWY JO Yueq
%01°0 088°0L 1070 86 1Y L5000 001°6¢€ (lunoooy Isni, [[pueT]) BOMSWY JO jueq
%00°0 105°60€ -%00°0 295°ObY %000 $S8°0SHT (1on4 / [fo1ked / BunjosyD) Yueg 0818 S[PM
%560 L68°9ST - %SL0 6£0°SST S SL0 028'$5T (nsoda Jo "ueD) yued sapunod UL
%500 LT6Y1 %S00 LZ6'p1 %S00 LT6'P1 (we1g TN AHSULIO,) SIIHINIAS ISOMIINOS
BYL'Y 197°81¥ BESY THY'96T L %ESY TH'96T (D04n Aq pey) sa1oN srerodio)
%66'E SLL'86T S oe0y 101°L61 19%00°0 - (004N £q py) nsode( Jo “sua)) s[qenodaN
%HSTT 05€'TES Y D 9%9TT £08020°9 %0TT 81L0SS‘S (Dodn Aq pray) spuog AousdyaoD SN
%0L’1 980°9L1T %90°C £01°981°C %081 LYE'S61T “jusunsaAu] AInseal], Aluno) 100vld
%LYO 786'TY $ o BISO 080°Th %SP0 780°TY 1Y T BIWIOSIED JO 18IS
pRIX OT/1¢/1 1% PRIX TI/TE/50 3¢ PPRTX TT/0£/9078  Siumioosoy JusunSIAll] pajod g uingniy Jo A1)
JUIUNSIAUY SJUnowWy JUIWISIAUY SJUNOULY | JUIUNSIAUY SJUNOUry
uﬂ&.:—.-mv . uﬂﬂEum&Zuﬁ aﬂo.ﬂﬂo uﬂvaumm\rﬂm uﬁv'ﬁzU uﬂuEamP»:m

q punpeny

SNOSIIVJINOD A TIALIAVNO
TOOd INFTINLSTANI A4NSVAIL
NIAANV 40 ALID





